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Dear Colleagues, 

As our State and country grapple with a severe economic and public health crisis, access to high-quality 
and affordable health care continues to be critical to the well-being of Vermont’s communities.  Before 
the world knew the term “COVID-19,” my office spotlighted issues surrounding the lack of health care 
price transparency in Vermont in 2014 and again in 2016. More recently, we audited Vermont’s All-
Payer Accountable Care Organization Model, and we’ve conducted performance audits of other health 
care matters over the past eight years. This time around, we examined the heightened cost and financial 
burden of health care for Vermonters.  

This report is a compilation of recent analyses and contextualizes the dramatic increase in Vermont’s 
health care spending over the past two decades. The data in this report make clear that current health 
care cost and expenditure trends were economically unsustainable before this pandemic and are even 
more unsustainable today.  

This problem appears to stem in part from convoluted systems and powerful institutions – not from the 
people who provide direct health care services. I, along with thousands of Vermonters, am extremely 
thankful for our front-line professionals who have gone to extraordinary lengths to provide care during 
this pandemic. When comparing median wages for common health care occupations (see Appendix B), 
Vermont wages are regularly lower than other New England states. Health care wages, therefore, do not 
explain why Vermont had the second highest per-capita health care expenditures in New England in 
2018.  

This report shows how the growth in Vermont’s health care spending outpaced that of the US and New 
England. It demonstrates how health care spending and costs have increased in relation to other basic 
needs, common services, incomes, and taxes. While this report provides a high-level overview of health 
care affordability and increased spending, more data and analysis is needed to isolate the exact 
variables driving Vermont’s growing cost of health care. The report provides an overview of known cost 
drivers related to hospitals – namely hospital market consolidation and increased health care prices – 
and there is much more work to do on this and related issues.  

Just this month, yet another peer-reviewed report in a leading health care journal spotlighted issues for 
health care affordability and quality that relate to the consolidation of U.S. providers, like we’ve seen in 
Vermont. The researchers – many of whom are affiliated with Dartmouth College – found that while 
provider consolidation contributes to rising health care costs across the U.S., there is little evidence that 
it has yielded better quality of care. The authors wrote:  

The evidence is clear that consolidation often leads to decreased competition and higher prices, 
one of the major reasons that US health care costs exceed those elsewhere … The evidence from 
earlier studies that financial integration between hospitals and physician groups improves 
process measures of quality is at best mixed, with only one study finding evidence of 

https://auditor.vermont.gov/sites/auditor/files/documents/Final%20VHCURES%20Report%206.25.2014.pdf
https://auditor.vermont.gov/sites/auditor/files/documents/Healthcare%20Transparency%20Investigative%20Report.pdf
https://auditor.vermont.gov/sites/auditor/files/documents/ACO%20Model%20Final%20Report_0.pdf
https://auditor.vermont.gov/sites/auditor/files/documents/ACO%20Model%20Final%20Report_0.pdf
https://auditor.vermont.gov/reports/performance-audits


 
 
 

 
 
 
 

improvement on several measures of process quality. We examined a broader range of measures 
and found no pattern to suggest that financial integration for physician practices was associated 
with better quality … Given the paucity of evidence of benefit, federal and state efforts to 
address provider consolidation and monopoly pricing deserve continued attention (emphasis 
added).1 
 

The Green Mountain Care Board is charged in part with controlling the growing cost of health care in 
Vermont. But, in the Board’s response to the draft report (Appendices C and D), there isn’t a clear 
acknowledgment of the issues and risks that provider consolidation poses for health care affordability in 
this state. The upward pressure that provider consolidation puts on health care costs in Vermont is ripe 
for further review and consideration by the Board.  Since the affordability of health care affects all 
Vermont lives and concerns billions of public dollars, my office plans to continue examining this and 
related issues.  

 
Respectfully, 
 

 
 
 

                                                           
1  Fisher, E. “Financial Integration’s Impact on Care Delivery and Payment Reforms: A Survey of Hospitals and 

Physician Practices,” Health Affairs 39, no. 8 (August 2020): 1302-1311.  
 

https://www.healthaffairs.org/doi/10.1377/hlthaff.2019.01813
https://www.healthaffairs.org/doi/10.1377/hlthaff.2019.01813
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Introduction 
 
This report quantifies and contextualizes the increasing cost and financial burden of health care for 
Vermonters. In addition, we examine the consolidation of Vermont’s providers.  This report does not 
attribute Vermont’s increased spending on health care to any one cause. The report is limited in scope 
and does not consider the quality of health care or other elements of the State’s convoluted and opaque 
health care finance system.  The report is meant to inform decisionmakers about past trends as they 
seek to provide Vermonters with more accessible and affordable health care.   
 

Vermont’s Increased Health Care Spending 
 
Spending on health care services in Vermont was 167% higher1 in 2018 than in 2000.2 That is more than 
twice the increase for all other goods and services over this period (Figure 1).3   
 
If health care spending had increased at the same rate as the U.S. average, we would have spent 
roughly $1 billion less in 2018.4 Those savings would have more than covered Vermonters’ state 
personal income taxes in 2018,5 and the savings would have equaled $1,576 per person.6  

  Source. Bureau of Economic Analysis (BEA). “Per capita personal consumption expenditures by state (SAEXP2).” 
 
From 2000 to 2018, Vermont’s per-person spending on health care rose quicker than rents, utility bills, 
and State General Fund appropriations. Even when excluding expenditures for drugs, Vermonters spent 
16.7 cents of every dollar on health care services in 2018, compared to 13.2 cents for U.S. residents at 
large.7  If Vermonters had spent the same share of their income on health care services as the average 
U.S. resident, they would have had more to spend on housing, groceries, childcare, and other basic 
needs. 
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https://apps.bea.gov/iTable/iTable.cfm?reqid=70&step=30&isuri=1&year_end=-1&classification=naics&state=0&yearbegin=-1&unit_of_measure=levels&major_area=0&area=00000,50000&year=2018,2017,2016,2015,2014,2013,2012,2011,2010,2009,2008,2007,2006,2005,2004,2003,2002,2001,2000&tableid=525&category=6525&area_type=0&statistic=-1&selected_income_data=0
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Sources: Endnote 8. 
 
Spending on health care services consumed an increasing share of Vermonters’ incomes from 2000 to 
2017. In contrast, the share of personal income spent on all state and local taxes remained almost 
unchanged. It’s notable that state and local tax revenues were used for public employees’ health care 
and other health care initiatives, and that the increasing cost of health care in Vermont equates to less 
government dollars available for public services, infrastructure, and needs.9  

 

 Sources: Endnote 10. 
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By 2018, per-person spending for health care services was greater in Vermont than the U.S. average and 
all but one of our neighboring states. 

Source: BEA. SAEXP2 
 
This comes after nearly two decades of growth above the U.S. average and that of all other New England 
states (see below).   

Source: BEA. SAEXP2
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https://apps.bea.gov/iTable/iTable.cfm?reqid=70&step=30&isuri=1&year_end=-1&classification=naics&state=0&yearbegin=-1&unit_of_measure=levels&major_area=0&area=00000,50000&year=2018,2017,2016,2015,2014,2013,2012,2011,2010,2009,2008,2007,2006,2005,2004,2003,2002,2001,2000&tableid=525&category=6525&area_type=0&statistic=-1&selected_income_data=0
https://apps.bea.gov/iTable/iTable.cfm?reqid=70&step=30&isuri=1&year_end=-1&classification=naics&state=0&yearbegin=-1&unit_of_measure=levels&major_area=0&area=00000,50000&year=2018,2017,2016,2015,2014,2013,2012,2011,2010,2009,2008,2007,2006,2005,2004,2003,2002,2001,2000&tableid=525&category=6525&area_type=0&statistic=-1&selected_income_data=0






 
 
 

-6- 
 
 
 

 
Regulating Hospitals in Vermont 
 
The Vermont Legislature created the Green Mountain Care Board (GMCB) in Act 48 of 2011 to: 1) 
improve the health of Vermonters, 2) reduce per capita growth in health service expenditures, 3) 
enhance patient and health care professional experiences, 4) recruit and retain high-quality 
professionals, and 5) achieve administrative simplification in health care financing and delivery.39 The 
Board is responsible for the duties set forth in 18 V.S.A. § 9375, which include: hospital budget review, 
insurance rate review, other cost-containment measures, and health care reform activities more 
generally. 
 
The Board’s hospital budget review requires Vermont’s 14 community hospitals to submit their budgets 
for the coming fiscal year to the GMCB with the following information: 
 

1. Financial data, such as revenues, costs, assets, liabilities, and charges; 
2. The scope and volume of services provided by the hospital; 
3. Newly proposed services and programs; 
4. Data on large capital assets, like buildings; and 
5. Any other data the Board requests for that year.40 

 
The GMCB adopted Rule 3.000 to guide hospital budget review.41 42 Each year, the Board publishes 
guidance for hospitals to prepare their budgets and report their performance.43 44 This guidance 
includes the indicators that the GMCB will consider and benchmarks to evaluate performance. Hospitals 
submit data according to the guidance and present their cases to the GMCB in a weeks-long review 
process.45 The GMCB concludes by issuing budget orders that dictate the growth of budgets and 
charges.  
 
Although Rule 3.000 does not address acquisitions, the Legislature directed the GMCB to “maintain a 
policy for reviewing new physician practice acquisitions and transfers as part of the Board’s hospital 
budget review”46 (Act 143 2016). In January 2017, the GMCB adopted guidelines for budget review that 
require hospitals to file financial projections of every acquisition.47 48     
 
The payments made for patient care (net patient revenue and fixed prospective payments, or patient 
revenue) have continued to concentrate in the hands of hospitals best positioned to leverage their 
market power to increase prices. The UVM Medical Center accounted for 51% of all new patient 
revenue at Vermont hospitals between fiscal years (FY) 2008 and 2019.49 50  The UVM Health Network 
(UVMHN)—UVM Medical Center’s parent firm—acquired Central Vermont Medical Center and Porter 
Hospital during this period (Figure 8 on the next page) as well as other hospitals in upstate New York.  
 

http://www.leg.state.vt.us/docs/2012/Acts/ACT048.pdf
https://legislature.vermont.gov/statutes/section/18/220/09375
https://legislature.vermont.gov/Documents/2016/Docs/ACTS/ACT143/ACT143%20As%20Enacted.pdf
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Source: Endnote 51.  
 
Lastly, Vermont hospitals are turning to ancillary revenue streams.  “Other operating revenue” are 
revenue streams such as specialty drug sales, food and parking revenue, and other categories (See 
Appendix A). This classification of hospital revenue grew by 83% between FY14 and FY1952 and 
accounted for 8%, or $227 million, of hospitals’ total operating revenue in FY19.53 Pharmaceutical sales 
accounted for most of this growth.54  
 
The GMCB has not regulated other operating revenue to date. Although a $52 million increase in these 
ancillary sources from FY18 to FY19 caught the attention of the GMCB,55 there is no indication at this 
time that the Board will modify its budget guidance or reporting requirements to limit the impact of 
other operating revenue on health care spending.  
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Appendix A: Glossary of Terms 
 
For this report, the SAO drew definitions from the GMCB’s FY20 Uniform Reporting Manual and the 
Vermont Health Care Expenditure Analysis (VHCEA) Manual.  
 
Definitions 
 
Providers are those who provide health care services. In this report, the providers of interest are 
hospitals and their physicians and independent physicians. Practices refer to individual facilities, which 
may be part of a larger provider, such as an outpatient clinic owned by a hospital.  
 
Payers are those who pay for health care. In this report, the payers of interest are Medicare, Medicaid, 
and commercial insurers. This report does not discuss out-of-pocket payments or the bad debt and free 
care associated with the inability to pay (already deducted in NPR/FPP), though these amounts factor 
into health care spending estimates. 
 
Revenue refers to the money that a provider receives. It includes operating and non-operating revenue. 
 
Operating revenue is all revenue received for a hospital’s primary business activities.  

 
1) Gross patient revenue equals most patient-related services billed to a payer. 

a. Net patient revenue (NPR) equals gross patient revenue from fee-for-service payments less 
deductions, which include bad debt, free care, disproportionate share payments, and others.  

b. Fixed prospective payments (FPP) are fixed payments from an accountable care organization 
(ACO) that cover the cost of medical care provided to lives attributed to the ACO, less 
deductions for participation and value-based incentives. 

c. NPR/FPP equals the sum of these two sources of revenue. In this report, NPR/FPP and “net 
revenue” or “net patient revenue” are used interchangeably, as FPP did not factor into budgets 
until the establishment of ACOs in Vermont. 
 

2. Other operating revenue includes the 340B Medicaid Drug Rebate Program, specialty drug sales 
(e.g., for cancer treatment), food and parking revenue, and other categories.  

 
Non-operating revenue includes income from donations, transfers from related organizations, 
investments, fundraising, gain or loss from the sale of investments, transfers from restricted to 
unrestricted funds, and other revenues. It does not feature in this report, but accounts for all revenue 
not included in other revenue categories. 
 
Sources of Health Care Spending Measurements 
 
While comparable, there are differences between the Board’s methodology for measuring health care 
spending and those of the Centers for Medicare and Medicaid Services1 as well as the US Bureau of 
Economic Analysis (BEA).2 The table on the following page provides a high-level overview of how we 
used certain BEA and GMCB metrics in this report.  
 

                                                      
1  GMCB. “Vermont Health Care Expenditure Analysis Manual,”(January 2017), 19-21.  
2  Kornfield, R. “A Reconciliation of Health Care Expenditures in the National Health Expenditures Accounts and in 

Gross Domestic Product,” BEA Working Paper Series, WP2020-8 (June 2020). 
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Measures of Health Care Spending 

Measurement & Source Definition Data SAO Use 
Personal Expenditures on 
HC Services  
 
(Bureau of Economic 
Analysis) 

VT resident spending for 
HC at hospitals, 
physician offices, 
paramedical services, 
nursing homes, etc. 

Receipts from government 
programs and HC firms, 
benchmarked and estimated 
over time. 

Comparing state to 
state HC spending 
& VT HC spending 
to other VT 
spending 

VHCEA Provider Revenue 
Estimates 
 
(Green Mountain Care 
Board) 

The amounts VT firms 
and institutions received 
for HC provided to in-
state & out-of-state 
residents. 

Hospital, physician, nursing 
home & mental health data 
reported to the State. For 
other categories, national 
data is calibrated to VT. 

Examining changes 
within VT's health 
care industry. 
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Appendix B: New England Wages of Health Care Workers  
 

The below table compares the median hourly wages of health care workers by New England state in 
2019. The far-right column shows the number of individuals employed in Vermont for each occupation. 
We drew from occupations that had high levels of employment. Due to data limitations, this table does 
not include median wages for physicians.  
 

2019 Median Hourly Wages 
                State 
 
Occupation 

CT NH MA ME RI 
VT 

Wage Employment 

RN $39.24  $34.95  $42.09  $33.14  $39.97  $32.39  7,020  
LPN $27.52  $26.11  $28.03  $22.58  $28.51  $23.73  1,130  
EMT $21.60  $17.44  $19.05  $16.62  $18.03  $16.86  900  

Home Health 
Aides $12.77  $12.87  $15.01  $12.66  $13.84  $14.39  7,230  

Nursing 
Assistants $16.28  $15.79  $16.25  $14.59  $15.29  $14.79  2,940  

Medical 
Assistants $18.58  $17.90  $19.60  $17.42  $17.62  $17.22  1,110  

Source: U.S. Bureau of Labor Statistics May 2019 State Occupational Employment and Wage Estimates 
 

https://www.bls.gov/oes/current/oessrcst.htm
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Appendix C: SAO Response to GMCB Comments 
 

The SAO submitted a draft version of this report to the GMCB for comment. In response to those 
comments (included in Appendix D), the SAO removed certain sections of the report, added some 
language, and offers some observations.  
 
Vermont Health Care Price Variation 
 
The SAO investigated prices for procedures and price fluctuations over time using VHCURES — the 
State’s all-payer claims database, which includes most health insurance claims filed for Vermonters.3 
Preliminary findings from that analysis of common procedures showed a wide variation in prices and 
price changes over a 10-year period.  
 
Price variation in Vermont has been documented by state agencies, academic institutions, and the 
Vermont Association of Hospitals and Health Systems.4 Lesser documented are the specific factors that 
drive health care price variation in Vermont, whether this variation can be leveraged to better control 
patient costs, the relationship between prices and providers’ costs, and why prices for certain 
procedures by certain providers increase at higher rates than others.  
 
The GMCB’s Chair stated in his response that the Board was working on a price variation study that will 
take between 18 and 24 months to complete (See Appendix D). By the time this work is complete, it will 
have been nearly 10 years since the Board began exploring price variation, and we hope that this work 
will provide insights concerning the outstanding issues mentioned above.  
 
Removing Price Variation Analysis 
 
Most of the concerns and issues raised by the Board’s Chair (see Appendix D) focused on the section of 
the draft report that contained the aforementioned analyses using VHCURES. The SAO makes no 
determinations or judgments about the Chair’s assertions concerning this section.  But we did remove 
that section of the report for the following reasons: 
   

1. Many of those analyses pointed to price variation trends that are well-known and documented 
by Vermont’s health care policy and reform community. The one new insight gleaned from a 
preliminary analysis was the variation not just in prices but in price changes over time. Although 
the Chair raised concerns about certain components of that analysis, the Board could still pursue 
a similar analysis to understand why prices for common procedures increase quicker at some 
facilities than others, and how those that increase at a lesser rate might provide helpful insights 
for better controlling health care costs.  

2. The employee who performed the analyses in this section of the report left the SAO before this 
report was complete. Since the former employee now works for the Board, and since the former 
employee was the only active user of VHCURES data at the SAO, the SAO could not 
independently address the concerns raised by the Chair about this section of the report in a 
timely manner.  

                                                      
3  GMCB. “VCURES Overview: A Guide for Data Users.”  The GMCB is the steward of VHCURES and its data. All 

analyses, conclusions, and recommendations drawn from the data are solely those of the SAO and are not 
necessarily those of the GMCB. 

4  Blueprint for Health. “Price Variation Reports.” 

https://gmcboard.vermont.gov/sites/gmcb/files/documents/VHCURES%20Overview%20Jan2019%20FINAL.pdf
https://blueprintforhealth.vermont.gov/reports-and-articles/price-variation-reports
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3. The position typically responsible for these analyses has been vacant since mid-April due to the 
State’s hiring freeze. Since the report contained other useful analyses, we did not want to 
further delay the issuance of the report.  

   
Provider Charges vs Prices Paid  
 
The SAO also removed a small sidebar in the report that pertained to provider charges because we did 
not want to delay this report further.5   
 
The price charged by a provider for a health care service, and the price paid by an insurer/insured 
patient are not the same. Although the Board regulates the weighted average change in charges as part 
of its hospital budget review, it also has the authority to regulate the actual prices that insurers and 
Vermonters pay hospitals for certain procedures.6  In the future, the SAO plans to examine the extent to 
which the Board has used its authority to control the growing cost of health care.  
 
Hospital Market Consolidation and Prices 
 
This report aimed to communicate information not typically provided to Vermonters. It was not 
intended to be exhaustive, and we have added language to further clarify this.  
 
In addition to the growing cost of health care in Vermont, the report focused on the affordability of 
health care for Vermonters, which is notably missing from the Board’s annual Vermont Health Care 
Expenditure Analysis. We then looked at a known driver of increased health care spending – hospital 
market consolidation – and the extent to which Vermont’s market has concentrated. The analyses in this 
report did not isolate the exact impact of hospital consolidation on health care prices in Vermont, and 
we do not purport to do so.  
 
But, the absence of such an analysis does not negate the well-researched and documented negative 
impact that concentrated markets (across a broad range of industries) can have on consumers in the 
absence of competition and/or effective regulation. It is why antitrust law exists.  
 
The Board noted some impacts of hospital market consolidation in an early 2017 report, stating:  
 

Market consolidation can lead to greater efficiencies and more care integration, but also to 
higher prices through increased bargaining power and reimbursement policies that permit 
hospital-affiliated practices to charge higher fees for services than non-hospital practices. 
Provider-based billing allows hospitals and hospital-affiliated practices to charge a separate 
facility fee in addition to the fee for the physician's professional services; freestanding clinics and 
independently-owned physician offices cannot charge a facility fee. 7  

                                                      
5  As shown in Appendix D, the Board asserted that “regulating the change in charge, for the most part, impacts 

inpatient and outpatient hospital services…” The SAO did not want to further delay this report to validate this 
assertion because it is not central to the report.    

6  18 VSA §9375 
7  GMCB. “The Advisability and Feasibility of Expanding to Commercial Health Insurers the Prohibition on Any 

Increased Reimbursement Rates or Provider-Based Billing for Health Care Providers Newly Transferred to or 
Acquired by a Hospital.”  

https://legislature.vermont.gov/statutes/section/18/220/09375
https://gmcboard.vermont.gov/sites/gmcb/files/documents/Act%20143%20Parity%20Report%202-1-2017.pdf
https://gmcboard.vermont.gov/sites/gmcb/files/documents/Act%20143%20Parity%20Report%202-1-2017.pdf
https://gmcboard.vermont.gov/sites/gmcb/files/documents/Act%20143%20Parity%20Report%202-1-2017.pdf
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Appendix D: GMCB Management Comments 
 
The following is a reprint of management’s response to a draft of this report.   
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Endnotes 

1  U.S. Department of Commerce, Bureau of Economic Analysis (BEA): Health Care - “Spending on outpatient services 
and hospital and nursing home services. Outpatient services consist of physician services, dental services, and 
paramedical services.”  It excludes drugs, which are part of “Other nondurable goods” in the same dataset.  

2  BEA. “Per capita personal consumption expenditures by state (SAEXP2),” October 3, 2019.  
3  Ibid.  
4  Start with Vermont’s total spending on health care services in 2018: per capita health care spending ($9,076; BEA) 

* VT population (626,299, Census) = $5.684 billion. Then calculate what Vermont’s spending would have been if 
our 2000 figure grew at the U.S. rate: VT 2000 per capita health care spending ($3,395) times the U.S. rate of 
growth (120%) = $7,500 * VT population = $4.697 billion. Subtract the latter from the former = $987 million.                

5 Vermont Tax Department. 2018 Personal Income Tax. 
6  Divide the savings calculated above (Endnote 4) by Vermont’s 2018 population (626,299). 
7  BEA. Divide US and VT per capita health care spending ($7,191 and $9,076 respectively) by US and VT per capita 

income ($54,526 and $54,342 respectively).  
8  Sources: The U.S. Energy Information Administration (residential energy spending), the U.S. Bureau of Economic 

Analysis (health care spending, income), and the Vermont Joint Fiscal Office’s “Fiscal Facts” reports (budget-
adjusted appropriations). 

9  This sentence was added after the GMCB’s review of the draft report. The SAO wanted to illuminate the 
connection between health care spending and public (state and local government and school) budgets. 

10  BEA for Health care (SAEXP1) and personal income (SAINC1). Census for state and local taxes. Tax data is only 
available through 2017. Census state & local tax data was not available for 2001 and 2003 so we averaged values 
from adjacent years. 

11  Hospitals include 14 community hospitals cited later in this report, the Vermont Psychiatric Care Hospital, the 
Brattleboro Retreat, and the VA Hospital in White River Junction. All Vermont Health Care Expenditure Analysis 
reports here. 

12  The VHCEA Provider Analysis reports the net revenues earned by all Vermont providers. It includes all patients in 
Vermont, including out-of-state residents. Spending equals net revenue as reported by all facilities; it does not 
isolate administrative costs for insurers like in the Resident analysis. Hospital-employed physicians are classified as 
Hospitals, as their revenues are reported in hospital budgets. 

13  2011-2017 change in hospital revenue / 2011-2017 change in health care revenue excluding drugs, supplies, and 
state-managed mental health programs. 

14  The VHCEA Provider Analysis reports the net revenues earned by all Vermont providers. It includes all patients in 
Vermont, including out-of-state residents. Spending equals net revenue as reported by all facilities; it does not 
isolate administrative costs for insurers like in the Resident analysis. Hospital-employed physicians are classified as 
Hospitals, as their revenues are reported in hospital budgets. 

15  GMCB. “Payment Differential and Provider Reimbursement Report.” Oct. 1, 2017: 6. 
16  Perry, Lori. “2018 Vermont Health Care Expenditure Analysis.” July 8, 2020, 34. 
17  GMCB. “Payment Differential and Provider Reimbursement Report.” Oct. 1, 2017: 6. 
18  Ibid.  
19  Fulton, B. “Health Care Market Concentration Trends in the United States: Evidence and Policy Responses.” Health 

Affairs 36, no. 9 (September 2017): 1530–38.   
20  Ibid.  
21  Neprash, Chernew, Hicks, Gibson & McWilliams. “Association of Financial Integration Between Physicians and 

Hospitals with Commercial Health Care Prices.” JAMA Internal Medicine 175, no. 12 (Dec. 1, 2015): 1932–39. 
22  Preyra, Colin, and George Pink. “Scale and Scope Efficiencies through Hospital Consolidations.” Journal of Health 

Economics 25, no. 6 (November 1, 2006): 1049–68. 
23  Walia, Bhavneet, and Christopher John Boudreaux. “Hospital Mergers, Acquisitions and Regulatory Policy 

Implications: Price, Cost, Access and Market Power Effects.” Managerial Finance 45, no. 10/11 (January 1, 2019): 
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